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en PAPER AGAINST GOLD: 

" BEING AN EXAMINATION 

ere OF THE 

. Report of the Bullion Committee: 

he IN A SERIES OF LETTERS 

ot TO THE 

zi TRADESMEN AND FARMERS 

ya IN AND NEAR SALISBURY. 

vii 

ade iia 

ad LetTer XXIV. 

of yury to Commerce by Buonaparté — He is 
also suid to have caused the Gold to leave Eng- 
on land—The Fault is with our Gooernment— 
Su- ¢ Our Appeals to the French People absurd— 
ery Forged Bank Notes sent into Kent from 
the France—Forged Assignats— Decision in 
me the Court of King’s Bench. 

cept 

the GENTLEMEN, 

fia We have now te discuss the question of 
“not epreciation, We have now to inquire, 
ing, hether the Bank of England Notes have, 
ea have not, depreciated ; that is to say, 
ems m value. After what we have seen 
ing: the former Letters, and particularly in 
nge, t immediately preceding, it is, indeed, 
pa rly useless to pus this question to any 
ame 1 of sense, and much more so to make 
ape subject of serious diseussion. Never- 
gra less, it will be right so to do; seeing 
-t | these Letters are intended to treat of 
wai ry part of this great subject, and to put 
ney n record all the material facts and ar- 


bents appertaining to it, 





the House of Commons, during the 
pate on the Bullion Report and on the 
lutions thereon proposed, by Mr. 
Ncis Horner on the one side, and Mr. 
H0Las Vanservart on the other, it 
contended, by those who were for 
Vansirtarg, that is to say, by the 
istay, and their adherents; by this 
* the notogg 4 fr ccntindell, that 

ank peper had not depreciated, or 
in value; and, being asked, how 





guinea was worth 26s. or 27s. they an- 
swered, that it was very true, that Gold 
and Silver had risen; but, that the Bank 
paper had not fallen, 


They were then asked, how, since they 
would insist upon it that it was a rise of 
Gold and Silver, it had come to pass at 
this time above all others. Allowing, for 
argument’s sake, that it was a rise in the 
vaiue of the guinea, they were asked how 
the value of the guinea came to rise. 
Their answer to this was, that it was owing 
chiefly to the injury done to our commerce by 
the extraordinary, the cruel, the savage mca- 
sures of the inexorable tyrani Buonaparté, 
whom they designated by every appella- 
_ characteristic of a despot, and even a 
fiend. 


Gentlemen, we will stop here and make 
a few observations upon these charges’ 
against the Emperor of France; for, it 
would be very foolish in us, who call our- 
selves “the most thinking people in the 
“ world,” to suffer ourselves to be amused 
with charges against Napoleon, when we 
should be considering of the real cause of 
the mischief that is now come upon ts, 
and of the greater mischief that is still 
coming, and will come with most dreadful 
effect, unless we take timely measures for 
preventing that effect ; this would be sell- 
ing ourselves to laughter indeed, making 
ourselyes an object for the contempt of 
Enrope, not excepting the Dutch and those 
other nations, whom, with empty inso-~ 
lence, our hireling writers and othersaffeot 


Lo pity. : 


We eal] upon the Bank for Golil and . 
Silver in payment of their promissory 

notes. They have no. Gold or Silver to 

ive us; or, at least, none do they give: 

hey are protected by law against our 

demands. Some persons propose to re- 

move this impediment to our deniands. 

The men in power and a great majority” 
of the House of Commons say, 0; and, 
they, in objecting to the proposit 


a 





J then accounted for the fact, that a 





ion, sayy 
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that they cannot get it; and, that it is, 
therefore, impossible to make them pay. 
This is a sorry answer enough; but, when 
we complain, we are told, that the fault is 
not with the Government or with the 
Bank, and that it is wholly with Buona- 
parte, by the means of whose laws, edicts, 
and workings of one sort and another, the 
Gold and Silver have been drawn out of 
England. ! 


What should we think, Gentlemen ; 
what should we “ thinking people” think 
of a General, who was to write home word, 
that he had been beaten and routed and 
lost half his. army ; but, that the fault 
was none of his, and that it was wholly 
the fault of the enemy’s General, who had 
adopted against him a series of extraordi- 
nary, cruel, and savage measures? What 
should we thinking people say to such a 
general? What would Mr. Quin, the 
editor of the Traveller news-paper, in his 
sublime orations, in the Common Council, 
say to such a general? Would he vote 
him thanks and a sword? do not say 
that he would not; but, I think, that you 
will agree with me, that such a general 
would, amongst most men, meet with bat 
a-cold reception ; and, that he would be 
told, that it was the business of the enemy 
to.beat him, to route him, to break him 
up, to ruin him; and that it was his business 
to prevent the enemy from so deing, and 
also to beat and break up and ruin the 
enemy. 


Just such, must, if we have a grain of 
sense left, be our answer to the ministers 
and their adherents, when they blame 
Buonaparté for having deprived us of our 
Gold and Silver. It was their business to 
prevent him from doing us this mischief. 
ft was their business to protect the coun- 
try against the fatal effects of the enemy’s 


measures ; and, if they found themselves. 


unequal to the task, they should have said 
so; and, I warrant them, there would not 
have been wanting others to take the la- 
hour off their tends: These ministers and 
their predecessors, for the last twenty 
years, have had the complete command 
of - the pene all the resources, of this 
kingdom, .of every surt. They have car- 
ried. all the sidaeatin that 

They have found out the way 
down all opposition, or, Teast; of . 
ing all opposition quite: inefficient ; 
therefore, to them, and to them.alone, 
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whatever mischiefs exist, or are likely to 
exist. If, indeed, all be well; if there be 
nothing to complain of ; if the nation be 
in no danger; if there be no evil; then, 
they have nothing to be blamed for ; but, 
if there be any thing in our situation, the 


ment, to whom are we to luok, for respon- 
sibility, but to them ? 


But, to take another view of the matter, 
what, let me ask, has Napoleon done 
against ourcommerceand our currency, for 
which be will not easily find a justifica- 
tion in our example ? Have we neglected 
any Means in our power to injure the com- 
merce and the finances of France? Did 
not Pitt, from the very outset of the war 
against the French Jacobins and Level- 
lers, call it a war of finance ? And, were 
not all our efforts bent down towards the 
beating of France through her finances! 
This is notoriously the fact; and, as to 
her commerce, it must be well known to 
every one, that we risked a war with the 
American States for the purpose of inter- 
cepting provisions in their way to the peo- 
ple of France, when they were menaced with 
famine. Was this fair and honourable 
warfare ? I shall be told that it was. 
will not discuss the point. But, if it wa 
so, what reason have we to complain now, 
when France prevents us, not from receiving 
corn from her dominions ; but, merely from 
sending our producis to those dommuni. 
This is the utmost that Napoleon does, 
that he can do; and, I put it, theo, ; 
any reasonable man, whether we have r 
cause of complaint. We'may be sory™ 
what Napoleon is doing; and we ve 
sorry for the individuals who suffer “8 
his measures; but, can we complain of ~ 
for not receiving our goods now, ¥ 
we recollect, that we would ea 
people of France to receive flour trom: ‘d 
rica when we thought them in the a 
of famine, and when we further re 
that we openly avowed the wish ant’ 
endeavour to prevent their receiving: ent 
Bark, a drag so necessary, in many a 
to the preservation of life? This ¥% 
in us, I shall be told. Very ee hi 
I am not questioning ; but, age! ae 
if a state of war tolerated this, er fbi 
ask again, any reason to —- oust 
any reason to call him éyrant (25 © pet 
because he will not 7° vectif 
y part of his people '0 
goods which are our produce oF 
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nation is to look for responsibility for 
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Oh, no! We must expect that the peo- 

ie of France have the same sort of feel- 
igs that we have ; and, gentlemen, mark it 
well, | pray. you, we intercepted the flour 
on its way to’ France long before Napo- 
leon’s name was known tous. We, or, at 
least, our venal writers, now affect a vast 
deal of compassion for the people of France. 
These writers appear to Jament that the 
French people are subjected to so terrible a 
despotism. But, either the people of 





























France hear what our writers say; or they 
™ do not: if they do not hear it, then it 
2 cannot possibly produce any effect upon 
" them ; and, if they do hear it, they cannot 
+4 bfail to call to mind, that. we have been at 
war against them through ail their forms of 
". government ; and, that while they were 
nd under a republican form, or name, our hos- 
= m tility was much more decided and bitter 
a than at this moment; for, we then de- 
- clared war against the principles of their 
} onstitution ; we declared that no rela- 
? ions of peace were to be maintained with 
oat hem; and, now that they are under a 
ual onarchy (for that means a government by 
a he will of one person,) we affect to feel a 
re great deal of pity for them ; we sigh to see 
' em free ; and call upon them, as loudly 
pie sour venal writers can, to rise against 
we heir ¢yrant. Had we begun war with 
at mem only when their revolution had 
“: rorked itself into a monarchy, then, in- 
rom eed, our appeals to them against their 
vy ler might have been of some avail ; but, 
es, : bw is it possible for them to believe, that 
m ’ € are now desirous of seeing them free, 
a hen they recollect our conduct at the 
Khe tset of the war; and for many years 
ye ring its continuance? All our appeals, 

is refore, from Napoleon to the people of 
of ~ rance are absurd ; and only bespeak the 
ts be sperateness of our situation. 
wer To return more closely to our subject ; 
ne appears from the report ef the Ballion 
"i he bate, that Lorp Castreaeacn said, that 
1 tyrant of the Continent had, thas far, 
— Fen defeated in all his attetnpts against 
fer > that he at first attempted invasion, 
“~ at he next endeavoured to excite rebel- 
The » that he then assailed our commerce ; 
ast d, that having failed in all these, he 
yh now endeayouring to ruin our -cur- 
0 ; 
pones 4 | | 
w pe Now, how far this statement was true, 
ae hall not’ pretend to say ; and, indeed, 






ept as to the Jast point, it is beside my 











to make any remark upon what is ary 


MAY 18, 1811.—Péper against Gold. (t222 


reported to have been said by this Lord. 
That that part of the statement is true, 
there can, however, be little doubt; for, 
it has been stated in the public prints, 
that there have been great quantities of 
forged Notes, purporting to be Notes of 
the Bank of England, sent into this country 
from France and Holland, - This interesting 
fact has been very carefully kept out of 
the London daily papers; but, the coun- 
try papers have been less cautious, owing, 
I suppose, to their being at too great a 
distance from good advice and powerful 
arguments, The following article, which 
I take from the Oxrorp Mercury of the 
Ath instant, will be quite sufficient to ex- 
plain the nature of what is going on. 
« Kent.—We are sorry to learn that a vast 
« number of forged notes; purporting to 
“be those of the Bank of England, are in 
“ circulation, particularly on this coast, 
“to an alarming extent; we have beard 
‘¢ to the amount of 200,000/. having been 
‘“erécently imported into this county, from 
« France and Holland, where it is said 
“they are manufactured! We know not 
tg what extent the evil may extend. 
« Several 5/. 10/. and even 201. of those 
“notes have already been detected; and 
«numerous Il. of the’ same description 
“are in circulationw—indeed, at Folk- 
« stone, and some other places, the notes 
“ of the Bank of England are almost gene- 
“rally refused in payment from this cir- 
“cumstance; and we hope some steps 
« will be immediately adopted to puta 
“stop to them. Two 5/. were recently 
« passed through the Dover Union Bank; 
«and a 201. note was remitted to town by 
“a respectable tradesman in’ Dover, a few 
«« days since; which proved to bea forgery. 
« We should recommend every person to 
“keep the number of the notes which 
pass through their bands, or have them 
« previously indorsed by the person who 
“ passes them ; we look upon this to be a 
“very necessary precaution, as it is a 
“ matter of the most serious consequence 
“ to tradespeople in general; for if the 
« Bank of England notes can be so readily 
“ imitated, how easy must it be to forge 
“ the Provincial Notes of this and other 
“ counties.” , 


. This is awar of finance with a venge~ 
ance! But, even-this I am not disposed 
to call an wifair and di they 
of warfare. I am not disposed to call this 
a cheating, swindling, base and cowardly 
of attacking @ mation: indeed, £ 
2 
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should not dare to call it so, if 1 were dis- 
posed to it, seeing that we did the same 
towards the French when they had a paper- 


money. It is well known to us, but, it. 


ought also to be known to our children 
(some of whom will, I dare say, read these 
Letters), that, in the year 1791, the French 
people made a revolution in their govern- 
ment; that they chose representatives to 
frame a new constitution for them; that 
they changed their absolute monarchy, or 
despotism, into a limited monarchy ; that 
they declared freedom to be their hirth- 


right; that the nobility, not pleased with. 


the change, left the country; that the 
princes of the blood did the same; that 
the fugitives met with protection and en- 
couragement from foreign governments ; 
that these governments afterwards made 
war against the French; that England 
joined in that war; that, sometime afier 
this war began, the French put their 
King and Queen to death, and declar- 
edd their, country a republic; that the 
Vrench, had, at that time, a paper-money, 
called Assignais; that upon this paper- 
money, it was thought, depended the fate 
of the French revolution; that, from the 
Speeches in the English Parliament, it 
will clearly appear, that the government 
of England looked upon the debasement 
of those Assignais ay the sure means of 
subverting the new order of things in 
France. Ali this should be known to our 
children as well as to ourselves; and, when 
they have a thorough knowledge of these 
facts, they should be told, that false As- 
signats, that forged Assignats, that counter- 
Sets Freach paper-moncy; that these things 
were fabricated in England in quantities 
immense. They were intended, of course, 
to be sent into France, there to undermine 
the French finances, and to produce the 
overthrow of the Republican government. 
The former of these objects they did ef- 
fect, or, at least, assisted to effect; and, 
they, in all probability, contributed to- 
wards those causes, which finally led to 
the re-erection of the absolute monarchy 
in the persou of Napoleon, 


. Eowas. always, after hearing of | these 
forged Assignats, very desirous of seeing 
one of them ; and, some time ago, a gen- 
tleman gave me nine or ten, which, with 
many others, were given to himatthe time 

it the fabrication was going on. He gave 
mean Assignat for 90 Livres, one for 50 
Livpes,one for 10 Livres, and several for 5 
Livres, We cannot have this fact toastrong- 
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ly imprinted upon our minds and cannot 


make the impression too strong upon those 
of our children. It isa great point, noton! 
in the history of paper-money, but also 
in the political history of the world. | 
will, therefore, give here, as nearly as | 
can, a copy of one of these forged Assig- 
nats, but not of so large a size as the ori- 
ginal, from which I take it. 
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The translation of thisis: “ Assigntt of 
« 5 Livres, created i Nov. 1791.——'* 
« tional. Domains. ——Assignat of "" 
« Livres, payable to the bearer by | 
« Extraordinary Chest.” And the A 
« ConseT” was the name of the Cas ss 
I suppose, who signed the Assignals | 
France. 
| we made 
; and, 
hear of 


Such were the means, which 
use of ‘towards the French nation 
therefore, I trust, we shall not hes — 
any complaints against them tot oo a 
deavouring to send us an ample sappy 
Banknotes. ‘‘ Sauce for the oo 
« ganee for the gander,” all the 
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trifling sum that these Assignats cost in the 
forging. They were wrought with great 
care in France. There was a very inge- 
niously contrived dry stamp upon them. 
The engraving was of most exquisite 
workmanship. ‘To have effected the imi- 
tation the most ingenious artists in Eng- 
land must have used their talents. But, 
how do I know, that this forging work was 
carried on under the authority of the go- 
_yernment? Suppose it was not? What do 
| we, the nation, get by that in the argu- 
iment? If it was not the government who 
ordered the thing to be done, it was the 
| people of England who did it of themselves ; 
and, therefore, they have, in that case, still 
less reason, if possible, to complain of the 
| French for sending over forged Bank Notes 
to England at this time. 


Whether, however, it was, or was not 
the act of the English Minister and Go- 
ivernment, you, Gentlemen, shail now 
have a fair opportunity of judging for 
‘yourselves. I could here relate to you 
what I have heard many persons say upon 
this subject; I could state to you names 
and transactions upon what I deem, and 
upon what you would, I dare say, deem very 
good authority ; but, as to matters of this 
ort, I always love to deal in undeniable 
pidence ;_ proof positive ; facts that leave 
ho room for shuffle. So I shall do here. 





It happened, some time after this forg- 
ing work had been going on, that there 
was a law-suit between two of the parties 
engaged in it. Law-suits are apt to lead 
0 exposures. So it happened now, as 
you will see by the following Report, 
Which I copy, word for word, from the 
Law-Books, which are daily cited as 
uthorities in all our courts of jus- 
ce. « STRONGITHARM acainst 
UKYN.—Case on @ Promissory Note.— 
the Note was drawn by the Defendant, 
bayable to one Caslon, and by Caslon 
hdorsed to the Plaintif[—The Plaintiff 
Proved the Defendant’s hand-writing and 
He indorsement by Caslon——-E NE, 
or the Defendant, stated his defence to 
ye, that Lukyn was a stationer, and the 
Plaintiff an ver; and that the Note 
pon which the Action was cy ce 
ven to Caslon, for the porpose of paying 


he Plaintiff for the engraving of Copper- 
lates upon which FRENCH ASSIGNATS 
ere to be FORGED; arid contended, 

as thie consideration of thé Note was 
that it cofitaminated 
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transaction, and rendered the Note not 
recoverable by law.—Caslon, the indorser, 
was called as thé witness. He proved 
that Lukyn, the Defendant, having it in 
contemplation to strike off impressions of 
a considerable'quantity of Assignats, to be 
issued abroad, had applied to him for the 
purpose of recommending an engraver, 
for the purpose of engraving the reces- 
sary plates; and that Lukyn represented 
to him that they were for the Duke of 
York’s army.—He said that he applied to 
Strongitharm, the Plaintiff, who at first 
declined the business totally; but that, 
being assured by the witness that it was 
sanctioned by government, and was for the 
use of the Duke of York’s army, he then 
consented. The witness further denied 
that it was ever communicated to the 
Plaintiff that they were to be circulated 
for any other purpose than as he had re- 
presented. —— LORD KENYON said, 
that if the present transaction was grounded 
on a fraud, or contrary to the laws of 
nations, or of good faith, he should have 
held the Notes to be void ; but that it did 
not appear that there was any fraud in the 
case, or any violation of positive law. 
Whether the issuing of these Assignats, for 
the purpose of distressing the enemy, was 
lawful in carrying on the war? he was 
not prepared to say; or whether it came 
within the rule, an dolus an virtus quis in 
hoste requirit ? But let that be as it might, 
it did not apply to the present case. It 
was not in evidence, that the Plaintiff was 
a party in any fraud, or that it was ever 
communicated to him that the Assignats 
were to be used for any improper pur- 
pose: on the contrary, he supposed that 
they were circulated by the authority of 
the higher powers of this country; and, 
therefore, did not question the propriety 
or legality of the measure.—His Lordship 
declared his opinion, therefore, to be, that 
the consideration was not impeached, and 
that the Plaintiff was intitled to recover.— 
The jury found a verdict for the Plaintif.— 
Mincay and Markyat for the Plaintiff.— 
Exskine and Law for the Defendant.”’— 
Having read this document, Gentlemen, 
you will want nothing from me to enable 
you to decide who it was that caused the 
Assignats to be forged; nor will you 
want any one to assist you in orp) “ 
correct opinion as to the conduct of either 
the Plaintiff, the Defendant, or the Judge. 
The thing if before you; and it speaks 
for itself much too plainly to be misua- 
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Well, now, after this; with this before 
our eyes; knowing that the world is well 
acquainted. with this fact, is it not a little 
too impudent in us to pretend to find fault 
with the French for supplying our coast 
with Bank Notes? I do not know any 
thing that. is more disgusting than this 
species of injustice, which proceeds from 
self-conceit. It is the worst kind of inso- 
lence, and, whoever has paid attention to 
its effects, must have perceived, that it 
never fails to excite contempt in men of 
sense. What, I should be glad to know, 
is there in us that we should be justified 
in forging French paper-money any more 
than the French should be justified in 
forging English paper-money? Upon 
what ground is it that we claim the erclu- 
sive right of forging the paper-money of 
our neighbours? 


After what we have seen above, you 
will, Iam persuaded, agree with me, that 
it is childish in the extreme, to say the least 
of it, for us to complain of the Emperor of 
France for having, as Lorp CasTLEREAGH 
said, set about a scheme for the ruin of our 
currency. And, it is equally childish in 
us to suppose, that he will not now, when 
we have proclaimed the effects, persevere 
in his hostility to our commerce. He is 
now told, by a majority in the House of 
Commons, that it is. Ais system, which 
has produced all our pecuniary distress. We 
now say that it is he who has filled 
the Gazette with thé names of Bank- 
rupts; which has made one of the two 
“pillars of the Stock Exchange” blow 
his brains out; which has raised the pa- 
per price of the Dollar ten per centum 
at a slap; and which now makes the 
fund-holder tremble. He is now told this 
by our Minister of finance; aye, and by 
the vote of a majority, and a very great 
majority too, of the Honourable House, 
upon whose Journals it now stands: de- 
clared and recorded, that the commercial 
system of Napoleon has produced the very 
eflects that he intended, and that he yow- 
ed, it should produce. And, yet, there 


are men amongst us to call Napoleon a 
madman ! : 


I have taken up too much of your time 
to enter now upon the subject of id- 
tion, which, therefore, I must postpone till 
my next, beggin you, with reference to 
the above related facts, always to bear in 
mind, that, at the outset of our war against. 
the Jacobins of France, we had plenty of 
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at all of an adverse nature. 


our ‘ istinguished warrior” att 


‘beaten in no other way ; that is.to 








Id and = 
gold and the French had nothing but 
and that now the French phate a 
gold and we have nothing but paper. 
Gentlemen, 
Your friend, 
W™. Cosserr, 
State Prison, Newgate, Friday, 
17th May, 1811. 





SUMMARY OF POLITICS. 


PoxtuGaLt.—THEe War.——It must be 
peculiarly flattering to the Comox 
Councit to read the news that is now 
reaching us from this scene of glorious 
exploits. They “ hallooed” as the old 
saying is, ** before they were out of the wood.” 
They should have waited, till they saw 
Massena beaten; for, then there would 
have been little danger of his again be- 
coming the assailant. Now, they will na- 
turally to be full of doubts and fears; 
and, to the mortification of seeing their 
fond hopes disappointed, they may have 
to add that of becoming the means of 
putting in motion the risible faculties oi 
millions of people-——The Times news- 
paper, which appears to be striving hard 
to work out its salvation, and which deals in 
praises the most nauseous of the Lord 
Marshal Talavera and Marshal Beresford, 
seems to be a good deal puzzled about a 
stop that Massena seems to have made in 
his flight, at a moment when it was ¢x- 
pected that he and his brother generals 
were drawing together from all parts pre- 
vious to their flight out of Spain, as the 
swallows do before they take their autuil- 
nal departure.——The Times seems © 
think, however, that this Aa/t argues nothing 
«© Tt may be, 
says that print, “ that Massena has | 
7 chess m4 his pursuers, though without 
« any intention of a serious attack; as 
«“ animal, meaning to escape, but sans 
« his ¢ail caught in a trap, on the a" 
« whereon he has been prowiing, suddenly 
“turns round and snaris at the gaan 
« object.”———This is very well; but, ! 
sounds rather odd to hear it admitted, 
it is possible, that a serious attack 1s 10 


contemplation of Massena. What a 
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again.———One would have thought, that 
these men would have been ashamed of the 
word trap; that they would have shunned 
it as a sailor shuns the rocks. Trap, in- 
deed! Asif it were customary for any 
one, who is ina trap, to menace with a 
serious attack those who have caught him! 
But, this is, perhaps, no more absurd, no 
more insulting to common sense than the 
rest of what we have been compelled to 
hear upon this subject. What will be 
said, however, if Lord Talavera should be 
again put upon the retreat; if he should 
again set about the plan of drawing Mas- 
sena after him? This, one would suppose, 
to be quite out of the question. There 
does not seem to be force enough with 
Massena to enable him to attempt an at- 
tack upon our army; but, if such a thing 
were to be, what would be said? What 
would be hatched up to tell this “ most 
‘ thinking nation in Europe ?’”’ Let not the 
reader imagine, however, that nothing 
would be found out to tell us; let him 
ot suppose, that these venal writers 
ould be at a loss for astory; for they 




























much unconcern as if nothing at all of an 

verse nature had a ; and they 
ould, even in the case of a re-entering of 
Portugal by the French and another re- 
reat by our army, find grounds, not only 
or consolation, but for boasting; yes, 
hey would discover new triumphs, new 
Blories, in the precise reverse of that 
hich they have lately been extolling to 
he skies—-It is a very strange thing, 
hat, after all our experience; after all 
ur numerous expeditions; after all that 
e have seen in Holland, in Flanders, in 
aples, in Egypt, in Hanover, in Den- 
hark, in Walcheren, at Ferrol, at Qui- 
ron, and every where else, where we 
ave attempted to gain and keep a foot- 
ig; itis very strange, that, after ail that 
e have seen in this way, we should still 
as credulous as ever; that we should 
ll hope to beat France by land upon 













Mould still talk of the deliverance of na- 
ons. In this hopeful work of delivering 
ations, we spent two hundred millions in 
ne war, and now we have spent four 
undred millions:in another war ; . that is 
D Say, we have borrowed that much, and 
ave spent it, besides twice as much in 















art of our income for the: 
¢ in addition to all our other taxes ; 
a still there are men, who believe, that 





would come out to the public with just as. 


he Continent of Europe; and that we | 


es. We have long been giving a tenth 
deliverance of 
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Europe is to be delivered by us, though 
every year puts her more and more com- 
pletely into the power of our enemy. 
As to the war in Spain and Portage, lam 
of opinion, that it is the intention of the 
Emperor of France to drawl ét out for some 
time longer yet. It is a swallow hole of 
Englishmen and money. It will take 
away, if it be kept up for a year or 
two longer, another hundred thousand 
men, and perhaps, thirty or forty thou- 
sand horses. It will take stores and 
arms in quantity immense. In short, it 
is so near at hand, and so accessible at ali 
times of the year, that it will drain us as 
dry as Dr. Rusu (the American Sangrado) 
used to drain the veins of his patients ;: it 
will make us, as he used to say of them, as 
white as veal. The cost to Napoleon 
will be very trifling. He does not want 
his armies to lie idle at home. It will be 
a very easy matter for him to keep up in 
the Peninsula a force sufficient to induce 
us tu’be continually sending out reinforce- 
ments and supplies; and, when he looks 
upon us as being sufficiently drained, what 
is to prevent him from sending 150 thou- 
sand men against us at once / In the 
mean while, our debt, taxes, and paper 
will increase at a dreadful rate. This year 
there will be in all probabjlity, 30 millions 
of new debt contracted, in one shape or 
another. Perhaps more. Next year will, 
if the war go on in the Peninsula, demand 
a greater increase ; and, those commercial 
means, that make so essential a part of the 
resources, will become every day less and 
less. ‘The increase of the debt and the 
taxes will cause a proportionate increase 
in the paper-money ; till, at the end of a 
couple or three years, the Dollar will, in 
all human probability, pass for a pound, 
——This is so clear to me, that I think it 
must be equally clear to others. I may 
be deceived ; but, if I am not, the policy of 
Napoleon is to protract the war in Spajn and 
Portugal ; to keep it on in such a way, that 
we shall be constantly tempted to be feed- 
ing it with troops and provisions; TO 
SELL US (as he has done all the last year) 
CORN FOR US TO SEND TO POR- 
TUGAL, and to take our remaining gold 

and silver for the use of the Farmers of 
France. He, in the meanwhile, is 

growing rich, The war costs him little. 


r money goes to encou the agri- 
#4 a renin 8 














culture of his people, and i 
lish amongst them those m es, 
which he is rendering useless here. So 
that at the end of a few years he must, if 




























Rite ~——)-~ RE a 
_ - 
Ky 
~ 
TCT ee 
ee ae a “ 
ea ee 
Pi) be anh a Ne 
Pn ed aes y ‘ Pi 


~ 5 % ve = 
ee eee 


— 
ET as 
OPS ae 

_ 


i ; 


—- - 
ee a a 
PE 


aa 


a 















Pe, >> fd 
Sa 


gh Mo a 


- —— 
. 
* ae Se 








aS See 


— 
FED kaa 





-- 
ew 
we 






a tenths 


PR ae 
‘ee es 
» = ta. ay = 






~ aot 






° 2 

















41981) 


he keep up the war in Spain and Portugal, 
reduce us to a state such as.very few men 
seem to be aware of.——Some people 
think it ificredible that he should prolong 
the war in the Peninsula from any other 
motive than want of ability to drive us out. 
This may be the only motive. I do not 
say that it is not ; but, 1am quite satisfied, 
that, if it be, his love of military glory 
gets the better of sound policy; and, while 
we are confessing, in the most explicit 
manner, that he has beat us in a conwer- 
cial warfare, why should we reject the 
idea of his being equally wise as to war- 
fare of another sort ?———I am aware that 
_ to hold out nothing but cheering prospects 
would* be pleasanter; but, these are my 
opinions, and I wil] not disguise them. I 
saw no good to England likely to result from 
the retreat of Massena; I see none now; 
and I do not think it. will be long before 
the public’ will be of my opinion, if they 
are not so already. 


Isisu and Encuish Mititias.——I have 
no time to say more than a few words 
upon the intended Act for an interchange 
of the Militias; but, I cannot let it pass 
wholly in silence. ——Mr. Rypsr, in in- 
troducing this Bill is reported to have said : 
“ Tt had been observed to him, that 
‘* this measure was not necessary, because 
“ on emergencies the Militia of each coun- 
‘try have always volunteered their ser- 
** vices, and no doubt they would again do 
“so if the same circumstances again oc- 
‘curred : but still he thought it. proper to 
“place this matter on a permanent foot- 
‘ing. He referred to the campaign in 
“ Portugal, and observed how great would 
“ have been our ¢, if, instead of send- 
“* ing to Sicily, Halifax, and other distant si- 
“* tuations, for troops to reinforce our brave 
“ army, we had been able to send: off imme- 
** diately a portion of that fine urmy that was 
“ locked up in Ireland, by sending» over an 
** equal number of English militia, and bring- 
“ ang the same number of Irish militia here.” 
-——Now, what does this mean? Why, 
that there was a fine army of regular 
tidops in Ireland; but that, for want of le- 
ot ot apaa pee Ireland some of the Eng-. 

Militia to supply the place of regulars, 
those regulars: could not be sent to Portu- 





And why? Why could they not be 
sent to Portugal ? was it : 
to keep them “locked up in Ireland ?” 


: they be kept there P——The 
answer of Ma. Ryper is, that we were not 
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the place of the regolars. Then, it foi. 
lows, that those regulars, or the English 
militia in place of them, are necessary in 
freland. And, for what purpose are they 
necessary in Ireland? Is it to defend Ire. 
land? If so, against whom? And, at any 
rate, if necessary for defence, why should 
not the Jrisk militia be as efficient as the 
English militia? Are not the former as 
brave as the latter? Irishmen have always 
been as brave as Englishmen ; and, upon 
a recent occasion, they have given a siznal 
proof of their bravery. If, indeed, Mr, 
Ryper had said, that the regulars could 
not be withdrawn for want of more troops 
to defend the country against the French; 
there would have been no questions to ask, 
except as to the number of troops wanted 
for that defence ; but, he tells us, that the 
regular troops could not be spared, be 
cause we were unable to send English 
militia to be exchanged for an equi 
number of Irish militia to be brought to kng- 
land. So that, the regular troops might, 
it seems, have been spared, if their place 
could have been supplied by English 
| militia, without adding to the number of 
militia in Ireland. ‘Lhere were militia 
troops enough in the kingdom ; but, they 
were not, it seems, of the right sort-——l 
take this extract of Mr. Rypen’s speech 
from the Morning Chronicle. I do not 
pledge myself for its correctness; but, 
it be correct, this that I have given is the 
meaning of it. And, it is a meanif; 
which I am very sorry to give to \t; bee 
cause it implies, that the Irish militia r 
not thought to be so likely to act efficienty 
in the defence of Ireland as the Engli 

militia; and this is an idea, which on 
war with all those notions which we ba 
heretofore been taught to entertain 
specting the motives which anunate — 
in defending their country. —lt , < 
custom to talk of men fighting in delet 
of their country, because they are ala 
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it 5 they love the laws, ' 
aaclerienehen the blessings whic 
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ol. should be regarded as most likely to be 
ish efficient in the defence of the other country. 
y in |——] shall say no more about this at pre- 
ey sent, but shall resume the subject another 
res time. 
any W™. COBBETT. 
uuld State Prison, Newgate, Friday, 
the May 17, 18il. 

as — 
a BULLION DEBATE. 
“ (Continued from page 1216.) 
Mr, They were all inclined to impute their 
vuld nfavourable exchange to an unfavourable 
ODS ate of trade. It was true, that there 
ch; rere continual variations of trade, which 
ask, produced minor changes in the state of 
ited xchange. But the Bank must take the 
ihe int given by nature, and limit their 
bes sues—This was the gate which they 
lish ould open for the evil. When the ques- 
qual jon was with regard to so great a body 
Lng. s the Bank of England, it became of im- 
ght, nense importance to look to the general 
lace rinciple.—If they did not calculate this 
lish peration of nature, they would bring the 
r of reatest danger on the counhtry.—He did 
tia ot think the Bank of England guilty of 
hey ny particular excess; but what he 
—| lamed them for was, that they did not 
ec lely look to the exchange, taking a hint 
not om it, and act as they would otherwise 
ut, if ave done.—But they felt no pressure on 
5 the emselves.—Supposing the Bullion Re- 
sings rt contained all the blunders impated 
bee it by the Right Honourable Gentleman, 
) are ll if it had done nothing else but call 
ently € attention of Parliament to the subject, 
glist had done immense service to the coun- 
is a y) Mr. Adam Smith said, that if any man 
have # an exclusive power of supplying the 
y Ie rency of a country, it was in his power 
mei give any price he pleased. He granted, 
: out great deal of distress would arise from 
fence removal of the restriction, but he 
ached rely wished to put this question: 
_ the ould they rectify theexchange? (Hear!) 
vbich did not say that distress might not 
» alt low; but he said, that the Bank of 
allics gland would do great mischief. One 
Jd be the objections was, that no gold was to 

the had. Nobody feit more than‘ he did, 
vo : ; 
nding difficulty of procaring gold. It might 
‘And: true, that gold was dear all over the 
ailitia i, and was likely to remain so, and 
pilitid ‘ might be an argument for altering 
gate, standard; but if t had 20 
nd, above taken leave of 
range If gold is dearer all over the 


ld, then depart from the standard.— 
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He wished to concede something to the 
Bank. If, with increased issues, the com- 
merce and prosperity of the country had 
increased, it was well; but when the ex- 
change became unfavourable, it was to be 
considered, whether to maintain our cer- 
relicy at its standard at home, we have to 
suffer a depreciation in its foreign rela- 
tions. —He asked, whether it were better 
to wait under an idea that some chaneeé 
should:relieve us, or to act like men who 
understood the subjeet, and seek a remedy 
for our danger? He said the Bank Direc- 
tors seemed to be ignorant of certain 
principles. He derived some hope when 
he saw how we had recovered our ex- 
change in 1801 and 1802, but it was to be 
remembered that in 1801 and 1 $092, there 
was much gold in the country, and that by 
the subtraction of that the country was 
benefited, though the bank notes were not 
reduced. But the departure then was 
only 7 or & per cent. It is now 20 per 
cent, It has also remained so for two or 
three years. It was them peace, and it 
is now war. It seemed, therefore, a mat- 
ter of prudence to submit to the only 
means of guarding against a greater evil. 
He adverted then to the state of our trade; 
and according to the shewing of the 
Right Honourable Gentleman last year, 
being the most favourable balance of trade 
ever known, the exchange ought to have 
been favourable, while it was, on the cons 
trary, as was well known, so very unfas 
vourable. 


Tuesday, May 7. 


Mr. Vanaitrant regretted that a Com- 
mittee, consisting of such respectable 
Members should have come toa conclusion 
so far different from his. But he was 
more surprized at the manner in which 
this had been brought before the country ; 
for a bolder experiment on public aud 
private credit he had never known. He 
was surprised, too, at the mode in which 
the Gentlemen had acted on their own 
Report. They had suggested a remedy 
for the evil, the .application of which was 
deemed of the last importance, Yet t 
had allowed along interval toelapse ; and, 
from this, he could not helpconcluding, that 
they had trembled at the eftects that might 
result from their own proposition. There 
were two circumstances which. strongly 
tended to corroborate thisidea. When they 
stated that che state of the exchange might 
be altered by a repeal-of the restriction, 
how was it that they did mot, in the first 
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place, propese to repeal the statutes 
against the exportation of coin to foreign 
countries? As to foreign nations, the ex- 
change would remain the-same, while the 
old continued here. But then he would 
be told, that the coin would find. its way 
abroad in spite of law. That might be ; 
but still he could not imagine that they 
could willingly connive at what must have 
its foundation in fraud and perjury. Ano- 
ther circumstance was the line which 
they adopted with regard to the late issue 
of Exchequer Bills for the relief of trade. 
That issue was large, and must have added 
considerably to the amount of circulating 
medium. If it was of so much importance 
to restrain this, how was it that this was 
not strongly. urged in opposition to the 
measure? The question had not come 
upogthem by surprize, and he could only 
suppose that they themselves were so well 
aware of the danger of acting on their 
own principles to the utmost extent, that 
they yielded to the sense of the country, 
‘ond refrained from pressing them on that 
occasion.—He himself was desirous that 
cash payments should be resumed as soon 
circumstances would permit.—--( Hear ! 
hear!) But he was far from. agreeing 
that the suspension was attended with the 
injurious effects ascribed to it. His Ho- 
nourable and Learned Friend measured 
bank notes by a standard by which it was 
never intended they should be measured. 
It was never intended that they should be 
measured by gold. The Sovereign had 
the power of fixing whatever standard was 
found most convenient for the public ; 
and beyond this he knew of no standard, 
The bank notes might not conform to the 
standard set up by his Honourable Friend. 
—He himself had said that there was 
now no standard, and yet he would 
ask how often he had found. a bank 
note pass at a fair current value? The 
bank notes, as he had stated in his Re- 
solution, had suffered no. depreciation in 
current value, as far as depended on pablic 
estimation and general acceptance.—He 
(Mr. V.) and those who thought with him 
contended that paper had not depreciated. 
It was for his Learned Friend, and those 
who concurred with him, to. prove the 
contrary. But there was almost positive 
proof that they had not really depre- 
ciated. It was well known, that though 
the tender of bank notes protected from 
arrest, they were not a tender. Any. 


individual might be compelled by process | 


to pay his in coin, and yet he would 
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ask whether such a process had been ever 
pursued ? He was not aware of a sing! 

instance. But even if an instance or a 
could be pointed out, he could build se: 
thing upon it without inquiring into the 
circumstances, The cause might be very 
different from a depreciation of bank notes 
It might be a wager, or any other capri. 
cious motive. He still said, therefore 
that the notes held in public estimation m 
equivalent value to coin.—They distin. 
guished depreciation into two sorts:— 
first, what arose from a debasement of ti 
coin, and what arose from excess. Whey 
the ordinary currency was below the ap. 
pointed standard of the coin, there was, 
failure ofconfidence init among foreigners, 
and thus the exchange was depressed, 
But an excess of paper would not afiect 
the exchange at all, unless the imports 
were large and the exports small. Such 
was the opinion of Sir Francis Baring, to 
whose memory he paid a high compii- 
ment.—The Committee had referred to’ 
the case. of the Bank of Ireland as a proof 
of the depreciation. He had been a Mem. 
ber of that Committee, and there it had 
been proved that the paper was current at 
a different value from the coin. Bat that 
was not owing to excess, but to the want 
of confidence in the paper, arising from 
the previous disturbances in that country, 
and also from the circumstance, that a want 
of confidence in the several inferior esta 
blishments had extended even to the Bank 
of Ireland itself. An increase of currency 
might undoubtedly produce a mse of 
prices, as the Committee had said. But 
that principle, he apprehended, bad beet 
stated in much too broad and general 
way. A rise of prices from this caus 
could not suddenly take place all ovet 
the world, or in any extensive ee 
try. Great experiments of different kit 

had lately been made in several countries 
and among others, experiments on cue’ 
lating medium.—He referred to the price 
in France and Prussia at different ime 
both with a paper and a cash circulatio, 
and stated that the effects were Vy | 
from corresponding with the princip’ 
laid down by the Committee. on 
clearly. proved that the rinciple al 
ject to be circumscribed ice om 
With. regard to the exc ej ttt 
‘tended that it was perfectly abso" iy 
‘sop on that point at present, as 0 of 
‘fairly do in er times. ial 
change was the last of the commer” 1, 
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pended on free, uniform, and uninter- 
rupted intercourse. But the state of com- 
merce was the reverse of all this. It had 
een disturbed by the despotic measures 
of the Tyrant of the Continent, and in 
ome places entirely annihilated. The 
practices of barbarous ages had returned 
and commerce was carried on through 
he medium of armed depots, as on the 
pasts of Africa and some parts of Ame- 
ica. The wonder was, not that the state 
f the exchange had been unsteady, but 
hat it should retain any thing approach- 
ng toa fixed character. That it did so, 
e was convinced was owing to the in- 
grity and high character of the London 
ferchants. When the profits upon other 
rticles sent abroad were so high, was it 
urprizing that 15 and 16 per cent. should 
emade on bills of exchange ?—Before 
e entered on a short review of the Reso- 
tions of his Honourable Friend, he would 
st touch upon the subject of the tempta- 
on to which the Bank was said to be lia- 
e to issue notes to excess in consequence 
the profits derived from the practice. 
e wished to distinguish between the 
ofits made ina fair commercial way by 
e Bank and those arising from the re- 
iction. It was well known that of late 
ars 15, 16, and 18 per cent. profit had 
eu made by capitalists upon pecuniary 
nsactions, ‘The Bank had almost an 
limited command of capital, and it was 
ural that their profits should be large, 
Gentlemen:consider what profits must 
ve been made upon deposits.to the 
hount of eight millions. Yet these were 
fair commercial profits, and the Direc- 
8 would not have done justice to the 
mpany if they had neglected to avail 
mselves of their advantages. He could 
allow that the Bank protits were of an 
idious nature, unless it appeared that 
'y issued notes with a view to profit 
their excess. It was true that the 
bunt of Bank notes had increased, but 
n other currency had diminished in a 
‘h greater proportion. As his Right 
ourable Friend, the Treasurer of the 
vy, had stated last night, the increase 
ween 1802 and 1809 was only some- 
t beyond 300,000/. Could this. be 
idered as more than the public neces- 
called for? The state of the funds and 
ting securities, with other cir- 
48tan J proved t 2 . 
arcity than redundancy of ¢ i 
tum. The Right Honourable Gentie- 
then proceeded to comment upon the 
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Resolutions of the Learned Gentleman 
(Mr. Horner). To the 10th Resolution 
he objected, in so far as it went to’ set up 
a standard for measuring the value of the 
Bank of England notes in bullion. He 
would affirm, that these notes were in- 
tended as a representative of the legal 
coin, and nothing else; and so long as the 
Bank of England notes did not fall below 
the value. of that coin, the Bank had com- 
pletely fulfilled every engagement. . To 
the 1ith Resolution, though he of course 
could not but object, he would observe, 
that with respect to country bank paper 
there were many instances in which it had 
been carried to excess; but yet he could 
not think the excess was of the nature of 
that described in this Resolution, nor was 
to be cured in the way there pointed out, 
—Much individual distress was no doubt 
occasioned by the facility of country 
banks, and by the partaers of these banks 
themselves engaging in trade. The con 
sequences of these indiscreet adventures 
were indeed frequently to be deprecated ; 
but still nobody would say that any thing 


| like depreciation took place. It would be 


found that one kind of paper supplied the 
place of another; and that an over-issue 
was replaced by another currency, or was 
returned upon the issuer. Some restraint, 
no doubt, ought to be imposed on the 
issues of country banks; but it was to be 
kept in mind that this was a point of ex- 
treme difficulty. Perhaps the best mea- 
sure would be to prohibit country banks 
from entering into any other speculation ; 
but still this would be so easily evaded, 
that no great good could be expected from 
it, To the 12th Resolution it was not 
necessary to advert. That the exchange 
was at present unfavourable would be ad- 
mitted by every body, though, he could 
not see any were for entering this 
circumstance on the Journals. The 13th 
was somewhat.extraordinary. It admitted 
that there were other causes co-operating 
in the present state of the exchange ; 
while the main part of the Resolution 
turned on the Joss of the relative value of 
our currency. But he denied that the 
currency had lost itsrelative value. . With 
respect to the 14th Resolution, he would 
admit that if the Bank could, by any li- 
mitation of their issues, produce an altera- 
tion in the exc , then it would be 


their duty to attend to'this; but the fact 


was that the issues of the Bank had no ef- 
fect upon the exchange. This circum- 


stance was illustrated by such a great va- 
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riety of instances last night, that it was 
now unnecessary to enlarge further on it. 
Jt was seen that the rise and fall of ex- 
change had no connection with the aug- 
mentation or diminution of issues, fre- 
quently rising when the notes were aug- 
mented, and falling when they were 
diminished. With regard to the 15th 
Resolution, he had to say, that the only 
adequate security against the effects of 
alarm in such a situation as ours was a re- 
striction. What would be the effects of a 
resumption ?>— Unless coin could be ex- 
ported, no beneficial eflects could be ex- 
perienced on exchange ; and no eflect, at 
any events, would be produced on our in- 
ternal relations. But he wished the House 
to consider what the state of things would 
be in the intermediate interval between 
the resumption of cash payments, and the 
time when that resumption was resolved 
on. The Bank would have to provide a 
quantity of Bullion, by every means pos- 
sible ; and the exchange would be de- 
pressed still farther by these large pur- 
chases of Bulhon. In the mean time 
these purchases would be locked up for 
two years in the coffers of the Bank, 
without any advantage to the country. 
By this the Bank must sacrifice its profits 
and incur great expences. Now in such 
acase he wished them to consider what 
other currency would remain. Either 
some other worse currency must supply 
the place of the Bank, or the country 
would be deprived of every other circula- 
tion whatever. He wished to refer them 
to the opmion delivered in 1797 by a 
Member of that House ; that if any very 
considerable proportion of the Bank paper 
were to be drawn in, for instance, tive 
millions, it would be necessary to have its 
place supplied by some other substitute of 
paper. Now he would ask, if any thing 
could be apprehended in the case of such 
a reduction without an equivalent, but a 
general bankruptcy—of bankruptcies there 
had been already enough to make the 
heart ache.—The Right Honourable Gen- 
tleman then proceeded to illustrate his 
own propositions. With regard to the 
first, whatever might be the prerogative, 
he thought that without a breach of public 
faith, no chanze could be made in the 
currency. In his second he proposed to 
the House that the engagements of the 
Bank of England to the public, were to 
pay their value in the legal coin, and no- 
thing but the legal coin; and that the 
Bank had always, without the intervention 
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of the Sovereign authority, been will; 
to pay their value in the legal coin. In 
the case of the Bank restriction in 1797, it 
was the principles of foreign policy glone 
by which it was dictated. From ‘our {os 
reign wars, and the prospect of invasion 
it became exceedingly Important to cuard 
against the danger of alarm. Whenever, 
upon the cessation of hostilities, circu. 
stances should admit of calling upon the 
Bank, it would then be allowed. So fa; 
from any thing in this Resolution going 
against this principle, it adimiited that 
whenever the relations of this country 
might render it expedient, that the re. 
sumption should take place. The third 
Resolution was proposed to Parliament, to 
declare that the Bank of England notes 
had been always hitherto accepted and 
held as coin. It appeared to him conse 
nant to the wisdom of Parliament, to de- 
clare their opinion on this subject. The 
following proposition states, that ex- 
changes were in many former instances 
unfavourable, while there was no exces 
of paper currency, and while there was 
no depreciation, because the paper cu- 
rency could be convertible into specie 
This appeared from the documents on the 
table. He then went on to declare, that 
thére were circumstances now aflecting 
our commercial relations with the Cont 
nent, which rendered our situation s0 dif 
ferent from what it was on former occa 
sions, that the same effects could not lok 
low. While the Continent was open, 
admitted, that there was a continual tel 
dency in things to correct themselves; 
that the exports and imports would bring 
things about to their regular channel; 
and that the exchange could not fal! below 
a certain degree, because the sea 
importing would gradually tend to - 
it. But these circumstances were ™ 
altered. And here it might be — 
that nothing formerly was like the pre a 
importation of coin. He had finally 
posed, that the situation of the ee 
was sufficient, without any er J 
our currency, to affect the rate a 
change. Under the present a 
could we foresee what events “ ai 
pen during the oe P ene’ y— Wool 
(Hear ! from Ministeria 


: ally trida 
our military operations be finally © 


ch) Wow 
phant ? Would our trade —_ Wool 


our internal state be same! iyi 
we be in a state of greater prosperity 
that in which we were at pres?’ 
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Mr. Husxisson declared, that consider- 
ling the present state of the discussion, and 
the circumstances attending its progress, 
Me could not content himself with a silent 
Note on this occasion. ‘The right Hon. 
sent. had indeed called on him in a man- 
er somewhat unusual, as if he could have 
ny right to claim ah immediate answer 
rom him on any new and intricate point, 

nd reserve to himself the privilege of re- 
miy. He should, however, direct his at- 
ention to the plain question before the 
ommittee, and state his views on the sub- 
ct of the existing state of the currency 
fthe country. No person could be more 
tensible than himself of the disadvantage 
f following so many able speakers ; but 
dhering, as he did, to those established 
rinciples on which our financial policy 
ad till lately been maintained, he could 
ot have heard without surprise the doc- 
ines of the Right Honourable Gentle- 
han—doctrines which shook those prin- 
hples to their foundation. He had thought 
roper to charge the Bullion Committee 
ith having made an experiment of the 
ldest description, with having led the 
ank to the verge of a precipiece, from 
hich they now betrayed a wish to save 
He begged leave to remind the Com- 
ittee that when the House of Commons 
ppointed a Select Committee to inquire 
to the causes of the high price of bullion, 
was done with the full concurrence of 
| sides. He was himself absent when 
* was nominated ‘a Member, and pro- 
eded therefore to discharge the duty of 
€ appointment with no other view or 
otive than should influence the consci- 
htious feelings of a Member of Parlia- 
tnt. ‘The consequences therefore of the 
port, whether good or evil, ought not to 
visited on the Committee, who had 
ly acted in obedience to the orders of 
le House. But was there any thing like 
Irness or justice in any part of the 
arge? Must not the discussion at all 
ents have taken place out of doors, and 
aS it possible that the public could have 
mained blind to the new appearances in 
state of our currency ?—~He would 
ll the recollection of the House to the 
riod of 1696, when the Lords of the 
Casury directed their Secretary, a man 
great ability, Mr. Lowndes, to make a 
‘port on the state of the currency at that 
me. The Report was made, and what 
§ the conduct of the Lords of the Trea- 
y’? Far from being influenced by the 
Prehensions now expressed, they or- 
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dered the Report to be published , they in- 
vited discussion and that publicity and 
that discussion led to the complete refuta- 
tion and overthrow of the principles on 
which it was founded. He should now 
proceed to define, and he trusted to estab- 
lish, the legitimate principles on which 
our circulating medium was founded. It 
would not, he conceived, be denied that 
the legal currency of the country con- 
sisted of gold and silver—and secondly, 
that its standard was quantity of ascer- 
tained weight and fineness. It followed 
from this statement, that the coin must be 
deteriorated in proportion as it departed 
from that standard. What abundant tes- 
timony did our history furnish of the vigi- 
lance which the Legislature had always 
exercised in preserving that standard as 
the only fixed criterion of value. If we 
turned back to earlier times, we should 
find that the names of coins were all de- 
rived from the names of particular weights 
and measures. The pound, the shilling, 
and the penny, all originally signitied 
certain standards of weight. ‘There was a 
statute of Henry the Third, which enacted 
that the loaf of bread, weighing 6%. should 
be sold at the rate of one farthing, i. e. 
one fourth of one pennyweight of silver. 
He might quote several antient proclama- 
tions directing an abatement to be made 
in tale for all defects arising from wear 
and tear in the weight. But the Right 
Honourable Gentleman surely had not 
overlooked many modern Acts of Parlia- 
ment, and yet his doctrine of the current 
value of the debased shilling seemed to 
argue an utter forgetfulness of the 14th 
Geo. 3, and the provisions there made for 
securing the true standard of our currency. 
The guinea was now the legal measure of 
value, and the great instrument of com- 
merce, although the law had certainly al- 
ways intended that the standard of silver 
likewise should be measured by its weight, 
The gold currency passes in the same 
manner by tale, but by tale constantly 
Our shillings he 
could not call, in their present state, cur- 
rency, and would therefore denominate 
them counters. It had often been said 
that money was merchandize, and he 
agreed that the true definition of price 
was the value of one commodity mea- 
sured by the value of another. Money 
might therefore consist of any commodity. 
The precious metals were generally used 
in consequence of their peculiar advant- 
ages. He differed with his Honourable 
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and Learned Friend who opened the dis- 
cussion last night, in supposing that this 
preference was derived from conventional 
selection; he believed it to be the effect 
of their natural qualities and aptitudes, 
and that they, in fact, constituted money 
before they were coined. Being, how- 
ever, once a Common measure, price was 
nothing more than the value of every 
other commodity, in reference to the 
value of the precious metals, while their 
value was measured in reference to each 
other. (Hear! Hear!) If he made him- 
self understood, it must be evidently ab- 
surd to suppose, that any numerical amount 
of circulating medium could ever be fixed 
on to suit the varying wants of society. 
In proportion to the quantity, must be the 
rise or the fall of prices; there could be 
no absolute limit to the amount of cur- 
rency. He knew that some had promul- 
gated opinions, importing that there never 
could be any excess of currency, because 
nobody would ask for money who did not 
want it. He did not see how this aflected 
the question ; if the denomination of the 
half-guinea were raised to a full guinea, 
men would be still desirous of the half- 
guinea, but prices would be certainly 
doubled. We never heard of the increase 
or diminution of the circulating medium, 
or of the amount of issues of the Bank 
previous to the restriction. It is only 
since that even that some gentlemen had 
contrived to furnish themselves with a 
scale for guaging, Excisemanlike, the 
contents of the country. He would en- 
deavour to explain what he understood by 
excess. Our coin had no value but in re- 
ference to the gold contained in it; our 
paper currency had no value but in re- 
ference to the coin which it represents, 
and the necessary inference was, that a 
currency Consisting both of coin and paper 
ought not to exceed in amount what it 
would be if it consisted only of coin. 
(Hear! hear!) Any excess above that 
amount must be at once the proof and the 
measure of the depreciation of that cur- 
rency. The value of the circulating me- 
dium must be in the inverse ratio of its 
quality. Coin, the standard of the value 
of which was weight and fineness, could 
not be depreciated, and the excess of the 
paper was necessarily the only cause, 
(Hear! hear!) He would here strengthen 
his argument by the authority of the late 
Lord Liverpool—an authority eminently 
entitled to respect from the talents and 
experience of that Noble Person, but still 
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more worthy of attention, since it ex}j. 
bited the result of a long and official in: 
quiry which he had been directed to make 
In the letter addressed by the venerable 
Peer to his Majesty, on the subject of the 
coins of the realm, he states, that the cir. 
culation consisted of paper and coin, tha 
the price of all commodities was jn re. 
ference to tlie standard value of the coin, 
that is, the quantity of gold for which 
they would exchange. When the Right 
Hon. Gentleman talked of paper having 
a current value, he contradicted all the 
authorities of law, and published a doc. 
trine infinitely more novel than any which 
had proceeded from them who had been 
accused of poisoning the public mind, 
If the paper was not convertible into gold, 
where was the measure of its value to b 
found? It was undoubtedly true, that 
fresh supplies of the precious metals would 
have a tendency to depreciate their value, 
but this effect must be slow, it had grea: 
and natural limits. These metals cou 
not be imported without great labour and 
expence. ‘The present depreciation wa 
of a very different kind, it was a deprec- 
ation of the currency compared to "% 
standard, a deterioration of its value com: 
pared to itself. (Hear!) If our metalic 
currency were so debased as to cause a 
depreciation of 25 per cent, at the preset 
period, then this inequality could ot 
exist, and paper would be a fair equi'® 
lent for coin. In William’s reign (he 
silver coinage was depreciated by — 
ment 30 per cent. below its standard value 
and the notes of the Bank, which wet 
payable in silver, were equally — 
ciated. He was at a loss to concell 
what was meant by the current value i 
What value could the 7 
tor get from the Bank? The pe rs 
indeed given them its sanction, 20 4 
Exchequer received the notes 4 al 
circumstance which probably wit 7 
materially to sustain them in eet 
A most able Report was Prepare easith 
by direction of the Lords of the “hic 
on the subject of the difference cite 
then took place, of half an ounce 
in. the relative value of ogee ig 
gold. In that Repetto aitferent 
portant facts were stated. € the covt 
operated to send the coin out aes in the 
try, and a fall of only one fart! . 4d beet 
value of the Louis d’or in Par's a lat 
the cause of their being brought ' 
amountto our Mintand coined 10 oe thes 
We have now two currencies, 0” 
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depreciated twenty-five per cent. below 
the other, and for the statement of this 

I fact and its necessary consequences they 
'were almost charged with holding ovt en- 
couragement to perjury and fraud (Hear, 
hear!) The tfuth was that the existence 
ofthe law on this point was itself the en- 

‘couragement of fraud and perjury. ( Hear ! 

Shear!) A sound currency needed no 

such laws, and an unsound one rendered 

them useless. The statute of 1774 consti- 
tuted weight the ultimate criterion of the 
soundness of our currency; how nugatory 
then must be those penal laws applied to 
a period when we had a currency not re- 
ferable to weight! (Hear! hear!) Not- 
ithstanding all the well-understood opi- 
nons of the most eminent accountants, 
and the practical experience of ages, the 
denomination of the dollar had been lately 
aised. Its intrinsic value by assay was 
4s. 6d. ‘Thus while our own coin was 
ubject to certain conditions of weight and 
ineness, foreign silver might be sold in 
the market for 6s. 6d. and foreign gold 
or 41. 15s. (Hear! hear!) Could any 
man then expect or concerve our own 
gold can under such circumstances, re- 
main in Circulation? Had his Majesty’s 
Ministers by Proclamation raised the de- 
homination of the 7s. piece to 9s. and left 
guineas at the present rate, would it be 
elieved that the guineas would not be 
mmediately bought up? Perhaps he 
mould be tuld that the dollar was not cur- 
ent coin; but what were Bank-notes ? 
a stranger were to ask him, what was 
he Currency of this country? he should 
robably reply, guineas, divisible into 
ertain aliquot or multiple parts of silver 
bin, and that the relative value of gold 
nd silver being as 15 one-fifth is to 

'*, In general the proportion between 
t gold and silver currency, by a refer- 

ice to the legal standard weight. But 
hen be should also be informed that we 

ave introduced a foreign coinage worth 

- Od. and passed it current at 5s. 6d. then 
would be necessary to confess that our 

Wit silver currency is so debased that 

© gold has disappeared, and in_ its 

‘ace we have a paper circulation at par 

ith our debased and depreciated silver. 

Iiear! hear!) If an English Merchant 

ad a debt to discharge at Amsterdam, 

{500/. and purchases a bill that enables 

im to discharge it in one hundred ounces 

' gold, how is this transaction accom- 

ished ?—-In what manner but by the 

'chase of guineas ?—He would read the 
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pondence between a person in Paris and 
a person resident in this country, whose 
names he was not at liberty to mention. 
They stated that the latter had succeeded 
in purchasing for his correspondent the 
several sums of 10,829 and of 5,000 gui- 
neas, which he had shipped, and hoped 
would go safe to hand, that the charges 
were 3 per cent. for commission, and 
another + per cent. for guaranteeing the 
bills, and offering afterwards to provide 
them to any amount which might be de- 
sired.—(Hear ! hear!) ‘lhe balance of 
trade could not possibly account for this 
state of things. In the reign of William, 
about 1696, the real value of the guinea, 
compared to the debased silver currency, 
was 25s. or 26s., but the gold was per- 
mitted to pass at its intrinsic werth; not- 
withstanding the then unfavourableness 
of the exchanges, the gold never disap- 
peared. Lord Liverpool observes in his 
publication, that if the gold coin at that 
period had not been suffered to pass at its 
sterling value it would doubtless have 
been all melted down. It was certainly 
well worthy of consideration what might 
have been the condition and financial dif- 
ficulties of this country, then engaged in 
exertions not less arduous than those of 
the present period, and what might have 
been the fate of the liberties we enjoy, 
had not this wise proceeding been adopt- 
ed. He was indeed wel! apprised of the 
difficulty which must be felt if the gold 
and the bank note were admitted to an 
equal competition, in any longer support- 
ing the assertion that the paper was not 
depreciated. (Hear ! hear!) He was well 
aware what would then become of that 
current value and public estimation by 
which the advocates of the restriction en- 
deavoured to support their argument; a 
current value and a public estimation 
which were in fact derived only from the 
rigorous probibitions of penal enactments. 
(Hear!) Was this then a proper state 
of the currency of the country, was it one 
in which it was the duty of Parliament to 
suffer it to remain? ‘The fact was unde- 
niable that guineas were sold’ in every 
street. The evidence of a respectable 
goldsmith stated that he had continual 
applications made to him for their sale 
and purchase..~ What was this public esti- 
mation of bank paper in Ireland, where 
landlords often insisted on receiving their 
rents in gold, and their tenants were 
obliged to pay 2s. 6d, premium for gui- 
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neas accordingly. (Hear? hear!) [The 
Right Honourable Gentleman here made 
some allusions to the compulsory altera- 
tions of the standard value in coin during 
Henry 8, and Edw. 6, but in so iow a tone 
of voice that we could not distinctly hear 
him.]—After having thus laid before the 
Committee precedents from the earlier 
period of our history, shewing from the 
statutes enacted in former reigns, so far 
back as the reign of Henry the Eighth, 
the rigorous jealousy with which the Go- 
vernment looked to the preservation of 
the legal currency, and having endea- 
voured in what he had already said, to 
shew that the criterion of the existing 
state of that currency was to be judged of 
with reference to a fixed and unvarying 
standard. (Hear! hear! from the Minis 
terial Benches.) He repeated it—a fixed 
standard.—What! was there then no 
standard? He put a plain and distinct 
question. He begged of those Gentlemen 
who differed from him in their views of 
this question, to answer him as plainly and 
as directly. Was there, ur was there not 
astandard? And here he could not help 
remarking, that among the various pam- 
phlets professedly written against the Bul- 
lion Report, this word “ standard,’ 


which, in his view of the subject, com- | 


prehended every thing most essential to 
its discussion, seldom if ever occurred. 
Therefore, he was now the more anxious 
to ascertain the real opinion of Gentlemen 
upon this part of the qnestion. If, how- 
ever, it could not be denied that there was 
or ought to be some standard, he should 
then ask what this standard was? Was 
gold the standard ? Were bank notes the 
standard ? If bank notes were the stand- 
ard, why mot say so? and then they 
might argue with reference to something 
known ; they might then, if they pleased, 
announce, agreeably to such a standard, 
the guinea to be equal to the twenty-one- 
forticths of a two-pound note ; this, bad 
as it might be, would be still something, 
as it were, to measure by, and therefore 
certainly more tolerable than an abun- 
dance of indefinite talk about abstract cur- 
rencies, and he knew not what else of up- 
intelligible jargon. Abstract Currencies ! 
What was meant by this odd union of two 
words that were never meant to be brought 
together? He would ask the Gentlemen 
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who were so fond of usin 
had ever heard of pe Alay 
laugh); and if so, would such pa og 
made in this new sort of abstraes cur. 
rency, obtain for a man any other than 
an abstract dinner (a laugh)? The re 
puted authors of the publications meas 
learned upon the subject of abstract 
currencies were said to be in office 
and he thought that his Right Ho- 
nourable Friend the Chancellor of the 
Exchequer could not more appropriately 
reward their ingenuity than by remune- 
rating their official exertions with abstract 
payments in the abstract currency ; where, 
though the injury might be virtual, the 
profit would be real (a@ general laugh). The 
standard which had been attempted to be 
substituted in the place of the true one, 
seemed to rest itself upon this principle, 
that whenever there was an extraordinary 
increase in the price of gold and silver, 
that then they were to countervail the effects 
of that intercrease by a proportionate in- 
crease in the issue of paper. Admitting 
then this principle in its full extent, and 
preserving the due ratio between the price 
of gold and silver and the issue of paper 
currency, he asked if this principle would 
not apply to the doubling of the denomi- 
nation of our currency? If the principle 
was to countérvail the increase in the price 
of the gold and silver by the issue of paper, 
the sooner such a principle was generally 
known, the better. But here he could not 
help asking, though the price of gold was 
so encreased, was there such a scarcity of 
gold? (Hear!) Where were the prool 
of this scarcity ? He was aware of none; 
but of this he was confident, that where 
gold was scarce, other commodities mus 
become cheap. Would gentlemen try" 
by this test? Was it the fact that other 
commodities had become cheap? Dut if 
they were to entrust this fearful discretion 
to the Bank, of countervailing the effects 
of the rise of the price of gold and silver, 
he thought that then the best criterion ot 
the required standard would be found 1 
taking the average price of corn for @ 
given period jointly with the average var 
lue of labour. Here he read a statement 
of the average prices of wheat, 490 
for the fourteen years, since the Bank’ 
striction ia 1797. 

(To be continued.) 
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